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Previous -T-BUY
2022 Target Price (Bt) 1.50
Price (27/10/2021) 1.24
up/downside (%) +21.0
SET Index 1,627.61
Sector Food & Beverage
Foreign limit/actual (%) 49.00/15.11
Free float (%) 62.02
Market cap (Bt m) 2,628.38
Avg daily T/0 (Bt m) (2021 YTD) 39.77
hi, lo, avg (Bt) (2021 YTD) 1.38,0.73, 1.14
10D 2020 4
THAI CAC N/A
BT (mn) 2020 2021E 2022E 2023E
Revenue 1,544 1,947 2,993 3,371
Normalized profit -59 6 179 204
Net profit -59 15 179 204
EPS (Bt) - norm -0.03 0.00 0.06 0.07
EPS (Bt)- reported -0.03 0.01 0.06 0.0
% growth y-y nm nm 802.9 14.2
Dividend/share (Bt) 0.00 0.00 0.00 0.00
BV/share (Bt) 0.38 0.52 0.77 0.83
EV/EBITDA (x) 44.7 20.9 9.7 8.5
PER (x) - norm nm 478.5 21.4 18.7
PER (x) nm 193.0 21.4 18.7
PBV (x) 3.3 2.4 1.6 1.5
Dividend yield (%) 0.0 0.0 0.0 0.0
ROE (%) nm 0.4 7.5 7.9
YE No. of shares (million) 1,913 2,281 3,083 3,083
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
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GLOCON (GLOCON TB)

Company Overview
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ALWAYS A STEP AHEAD

aamls 3021 9zazanTIA312 9ntnd COVID nsznulssswnaldauuns 1 Han

(Btmn) 3Q21E 2Q21 %Q-Q 3Q20 AG 9IM21E 9IM20 % Y-Y
Sales revenue 490 497 -1.4 412 18.9 1,397 1,196 16.8
Costs 412 406 0.7 327 26.0 1,154 960 20.2
Gross profit 78 91 -14.3 85 -8.2 243 237 2.5
SG&A costs 91 87 4.6 78 16.7 258 243 6.2
Norm profit -9.0 8.3 nm 1.2 nm -1.6 -16.5 nm
Net profit 5.9 8.3 -39.8 1.2 316.7 71 -16.4 nm
Gross margin % 16.0 18.3 -2.3 20.7 -4.7 17.4 19.8 -2.4
SGE&A as % of Sales 18.5 17.4 1.1 19.1 -0.6 18.5 20.3 -1.8
Norm margin % -1.9 1.7 -3.6 0.3 -2.2 -0.1 -1.4 1.3
Net margin % 1.3 1.7 -0.4 0.3 1.0 0.5 -1.4 1.9

Source: FSS Estimates
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{33218 Plant Based LUS%AA2L89121 BigC

JCGC!-QUBMAER Kitchen Plus RTE @ Big C Hypermarket k'tChenr
= —plus —
NO.OF DISTRIBUTION
South 10%
Northeast, 9%
BKK, 48%
North, 8% | gstores
East, 11%
Central 14% Total 100 Hypermarket in Nationwide

* 48 stores are in BKK

Source: Company Data

133218 Plant Based W36 0124894211 Foodland naawlusiliny EZYGO 292181
@%LQMIE Kitchen Plus RTE @ Foodland k“‘chenf

—plus —

NO.DISTRIBUTION

BKK

Total 23 Supermarket in Nationwide
* 20 stores are in BKK

* 1stores at Korat

* 2 stores at Chonburi, Pattaya

Source: Company Data Source: 7-11 Website
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Financial Data (mb) 2018 2019 2020
UAAIIUEINU (B 70%) 590 au. Sales 818 774 632
W LI OGS 351 343 283
_pﬁlg\mu RO 5:1 5191 0.9 uqﬂjﬁu Gross Profit 467 431 349
: N 382 .
$man 424 S SGEA 350 324 278
-aaliEnTuils9 GLOCON-WA $117% 26 Net Profit 74 67 38
. CHIR
D28k Rt % Gross Margin 57.1 55.7 55.2
“usalunanis 110 8. % SG&A to sales 42.8 41.9 44.0
w‘:afiu%ﬁ}mm?mmaaqaﬁmﬂ dhaiuoanyi 1 Wuay. Wie % Net Margin 9.0 8.7 6.0
ilunns ﬁunuﬁﬂimlﬂamﬂw Source: Datawarehouse

fwuailssTuiions 26 w.a. winaud@asiin XR 7 5.9,

ﬂﬁmﬁa\lnu RO 9zwan GLOGON-W5 Iﬁ'ﬁﬁaﬁmaa\l 6:1
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Source: SET
Usiivarilsennmissangnzuiing Wnane Dilution annisiiamwlanaa asithida 1.5 un (PE 25 11)
2021E 2022E 2023E

Assumptions

Existing Product Sales 1,947 1,910 2,413 2,413 2,704 2,704
Lookchinthip Sales -- -- -- 580 -- -- 667 -- =o
Total Sales (mb) 1,947 1,910 1.9 2,993 2,413 24.0 3,371 2,704 24.7
% Y-Y Growth 26.1 23.8 2.3 56.6 26.3 nm 12.6 12.0 0.2
% GM - Existing 17.4 18.4 -1.0 21.2 21.2 0.0 21.2 21.2 0.0
% GM - Lookchinthip -- -- -- 50.0 -- -- 50.0 -- --
% Gross Margin 17.4 18.4 -1.0 26.8 21.2 5.6 26.9 21.2 5.7
SG&A (mb) 348 325 7.1 629 381 65.1 708 427 65.8
% SG&A to Sale 17.9 17.0 0.9 21.0 15.8 5.2 21.0 15.8 5.2
Net Profit (mb) 15 42 -64.3 179 146 22.6 204 165 23.9
% Net Margin 0.8 2.2 -1.4 6.0 6.1 -0.1 6.1 6.1 0.0
No.of Shares (+RO) 2,281 2,281 0.0 3,083 2,658 15.9 3,083 2,658 15.9
EPS (bt) 0.006 0.018 -64.3 0.058 0.056 3.6 0.066 0.062 6.5

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,172 1,544 1,947 2,993 3,371 Net profit -60 -59 15 179 204
Cost of sales 906 1,245 1,607 2,190 2,464 Deprec. & amortization 92 106 126 200 215
Gross profit 266 299 339 803 907 Change in working capital -46 -143 -308 -294 -114
SG&A 350 360 348 643 708 Other adjustments 11 42 -4 1 2
Operating profit -84 -64 -9 159 199 Cash flow from operations -3 -53 -171 87 307
Other income 28 16 33 45 51 Capital expenditure -63 -116 -200 -740 -150
EBIT -56 -45 24 204 250 Others 51 -65 -1 -42 -15
EBITDA 36 62 150 404 465 Cash flow from investing -41 -137 -211 -782 -165
Interest charge 8 10 12 8 7 Free cash flow -44 -190 -382 -695 142
Tax on income -12 2 -1 14 17 Net borrowings -10 87 -37 -16 -17
Earnings after tax -51 -58 13 182 225 Equity capital raised 0 7 368 802 0
Minority interest -1 -1 -7 -3 -21 Dividends paid 0 0 0 0 0
Normalized earnings -65 -59 6 179 204 Others -1 -49 -35 10 4
Extraordinary items 5 0 9 0 0 Cash flow from financing -20 45 297 797 -13
Net profit -60 -59 15 179 204 Net change in cash -64 -145 -85 101 130
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 245 100 14 116 245 Growth (%)
Accounts receivable 184 224 347 533 600 Revenue 0.8 31.7 26.1 53.7 12.6
Inventory 154 245 330 450 506 EBITDA nm 72.5 143.0 179.0 10.9
Other current assets 56 72 86 132 148 Net profit nm nm nm 1119.4 14.2
Total current assets 639 641 777 1,230 1,500 Normalized earnings nm nm nm  2922.8 14.2
Investments 5 6 6 6 6 Profitability (%)
Plant, property & Gross profit margin 22.7 19.3 17.4 26.8 26.9
equipment 554 563 637 1,176 1,111 EBITDA margin 13.9 4.0 7.7 14.0 13.8
Other assets 216 285 300 342 357 EBIT margin -4.8 -2.9 1.2 7.3 7.4
Total assets 1,413 1,496 1,720 2,754 2,974 Normalized profit margin -5.5 -3.8 0.3 6.0 6.1
Short-term loans 91 108 82 76 67 Net profit margin -5.1 -3.8 0.8 6.0 6.1
Accounts payable 100 129 132 180 202 Normalized ROA nm nm 0.3 6.5 6.9
Current maturities 6 33 20 20 20 Normalize ROE nm nm 0.4 7.5 7.9
Other current liabilities 106 106 19 30 34 Normalized ROCE nm nm 1.6 8.9 9.4
Total current liabilities 304 376 254 305 323 Risk (x)
Long-term debt 18 62 55 46 38 D/E 0.4 0.5 0.2 0.2 0.2
Other non-current liab. 60 54 19 30 34 Net D/E 0.1 0.4 0.2 0.1 0.1
Total non-current liab. 78 116 74 76 71 Net debt/EBITDA 3.8 6.3 2.1 0.6 0.3
Total liabilities 382 492 328 381 395 Per share data (Bt)
Registered capital 2,659 2,659 2,281 3,083 3,083 Reported EPS -0.03 -0.03 0.01 0.06 0.07
Paid up capital 1,899 1,913 2,281 3,083 3,083 Normalized EPS -0.03 -0.03 0.00 0.06 0.07
Share premium -18 -25 -25 -25 -25 EBITDA 0.02 0.03 0.07 0.14 0.15
Legal reserve 0 0 0 0 0 Book value 0.40 0.38 0.52 0.77 0.83
Retained earnings -825 -884 -870 -691 -487 Dividend 0.00 0.00 0.00 0.00 0.00
Minority Interests -25 0 6 7 8 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,031 1,004 1,392 2,373 2,579 Valuations (x)
P/E nm nm 193.0 21.4 18.7
Norm P/E nm nm 478.5 21.4 18.7
P/BV 3.1 3.3 2.4 1.6 1.5
EV/EBITDA 69.5 44.7 20.9 9.7 8.5
Source: Company data, FSS research Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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